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To increase the value of your investment over time 152
through capital growth. In actively managing the
Portfolio, the Investment Manager uses fundamental 138
research and a proprietary quantitative risk/return 126
model to select securities that appear to be high quality, 13
to have low volatility and reasonable valuations and to 100
offer attractive Shareholder returns (bottom-up
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Microsoft Corp 8,10 =4 Materie Prime - Stati Uniti 90,36
Alphabet Inc Class C 6,18 =) Beni di Consumo Ciclici 8,94 Canada 0,79
Apple Inc 543 [ Finanza 15,03 America Latina e Centrale 0,00
NVIDIA Corp 4,80 {23 Immobiliare 1,25 Europa 6,55
Amazon.com Inc 0 383 Somcibile 52.04 Regno Unito 542
Broadcom Inc 3,55 Telecomunicazioni 914 Europa Occidentale - Euro 047
Visa Inc Class A £ 237 Energia 1,70 Europa Occidentale - Non Euro 0,00
McKesson Corp B 20 Beni Industriali 7,53 Europa dell'Est 0,00
Merck & Co Inc B 19 Tecnologia 35,67 Africa 0,00
Eli Lilly and Co (1 187 Medio Oriente 0,66
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